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Re: Recreational Residence Sites Within
Heyburn State Park
Benewah County, Idaho

Dear Mr. Cummings:

At your request, we have analyzed the real property referenced above, in order to estimate the
market value of the fee simple interest of each site as of August 13, 1998, the date of inspection
and effective date of this report. This is a Complete Appraisal analysis, the results of which are
described in the attached Summary Appraisal Report with Addenda.

This is a Summary Appraisal Report, which is intended to comply with the reporting requirements
set forth under Standards Rule 2-2(b) of the Uniform Standards of Professional Appraisal Practice
for a Summary Appraisal Report. Included you will find a description of the subject property, a
mathematical summary of the Sales Comparison Approach to Value, as well as photographs,
maps, and other supporting data. It should be understood that this Summary Report is less than
a full narrative report and presents only a summary discussion of the data, reasoning, and analyses !
that were used in the appraisal process to develop our opinion of value. The depth of discussion i
contained in this report 1s specific to the needs of the client and for the intended use stated below.
The appraiser is not responsible for unauthorized use of this report.

On August 13, 1998, Terry R. Savage personally inspected the subject property and investigated
the market for this type of property, as well as other pertinent facts affecting value. Scot D. Auble
has also personally inspected the subject property, and is familiar with this type of property and
the location. The appraisal was made under his direction and with his assistance.

Based on our examination and study of the property and the market, we have reached the value
conclusions presented on page 42 of the attached Summary Appraisal Report, as of August 13,
1998, and based on terms and conditions indicated in this report.

Respectfully submitted,

avage, MAI Scot D, Auble, MAI

Appraiser Supervising Appraiser
WasMngton State Certified General Appraiser ldaho State Certifled General Appraiser
SA-VA-GT-R551DP CGA-220 . R
_ Record Page #Sa‘éi»w%
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CERTIFICATION

[ certify that, to the best of my knowledge and belief:
. The statements of fact contained in this report are true and correct.

. The reported analyses, opinions, and conclusions are limited only by the reported assump-
tions and limiting conditions, and are my personal, unbiased professional analyses, opin-
ions, and conclusions.

. I have no present or prospective interest in the property that is the subject of this report,
and I have no personal interest or bias with respect to the parties involved. ‘

. My compensation is not contingent upon the reporting of predetermined value or direction
in value that favors the cause of the client, the amount of the value estimate, the attain-
ment of a stipulated result, or the occurrence of a subsequent event. The appraisal assign-
ment is not based on a requested minimum or maximum valuation, a specific valuation
or the approval of a loan.

. My analyses, opinions, and conclusions were developed, and this report has been pre-
pared, in conformity with the Uniform Standards of Professional Appraisal Practice, and
the requirements of the Code of Professional Ethics and the Standards of Professional
Appraisal Practice of the Appraisal Institute. The use of this report is subject to the re-
quirements of the Appraisal Institute relating to review by its duly authorized representa-

tives.
. I have made a personal inspection of the property that is the subject of this report.
. No one provided significant professional assistance to the person signing this report,

except for Scot D. Auble, MAI, who was the supervising appraiser.

. As of the date of this report, I, Terry R. Savage, have completed the requirements under
the continuing education program of the Appraisal Institute.

/ R /

R. Savage, M '

mary Appraiser

ashington State Certified General Appraiser
SA-VA-GT-R351DP

Valuation Date: August 13, 1998
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C ERTIFICATION

[ certify that, to the best of my knowledge and belief:
. The statements of fact contained in this report are true and correct.

. The reported analyses, opinions, and conclusions are limited only by the reported assump-
tions and limiting conditions, and are my personal, unbiased professional analyses, opin-
ions, and conclusions.

. 1 have no present or prospective interest in the property that is the subject of this report,
and I have no personal interest or bias with respect to the parties involved.

. My compensation is not contingent upon the reporting of predetermined value or direction
in value that favors the cause of the client, the amount of the value estimate, the attain-
ment of a stipulated result, or the occurrence of a subsequent event. The appraisal assign-
ment is not based on a requested minimum or maximum valuation, a specific valuation
or the approval of a loan.

. My analyses, opinions, and conclusions were developed, and this report has been pre-
pared, in conformity with the Uniform Standards of Professional Appraisal Practice, and
the requirements of the Code of Professional Ethics and the Standards of Professional
Appraisal Practice of the Appraisal Institute. The use of this report is subject to the re-
quirements of the Appraisal Institute relating to review by its duly authorized representa-

tives.
. I have made a personal inspection of the property that is the subject of this report.
. My capacity in the development of this appraisal is as supervising appraiser. Terry R.

Savage is the primary appraiser.

. As of the date of this report, I, Scot D. Auble, have completed the requirements under the
continuing education program of the Appraisal Institute.

Scot D. Auble, MAI
Supervising Appraiser

ldaho State Certified General Appraiser
CGA4-220

Valuation Date: August 13, 1998

b
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Client:

Appraiser:

Subject:

Legal Description:

Recorded Owner:

Sales History:

Purpose of Appraisal:

Function and Intended
Use of Report:

Interest Valued:

Mr. Rick Cummins

State of Jdaho

Department of Parks and Recreation
2750 Kathleen Avenue, Suite #1
Coeur d’Alene, Idaho 83815

Terry R. Savage, MAI

Scot D. Auble, MAI

Auble & Associates, [nc.

107 S. Howard Street, Suite #300
Spokane, Washington 99201

172 Recreational Residence Sites
Within Heyburn State Park
Benewah County, Idaho

Heyburn State Park lies within Township 46 North, Ranges 3 and
4, WBM; and within Township 47 North, Range 3, WBM. The
individual leased sites are described by lease number for the pur-
poses of this appraisal report.

State of Idaho

Heyburn State Park was created by the United States Congress in
1908, and has been owned by the State of Idaho since 1909.

The purpose of this appraisal is to estimate the market value of the
fee simple interest in the individual subject leased sites, as of
August 13, 1998, the date of property inspection.

The function and intended use of this appraisal is to provide the
client, the State of Idaho Department of Parks and Recreation, with
value estimates on which to base appropriate rental rates for the
subject leased sites.

The effect of the subject site leases on market value has not been
considered or analyzed in this appraisal report.

The fee simple interest. Fee simple is an estate without limitations
or restrictions.

Recreational Residence Sites
Within Heyburn State Park
As of August 13, 1998

File #98134-H11

Record Page #Ez *

AUBLE & ASSOCIATES, INC. Page |



SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Date of Inspection: August 13, 1998
Effective Date of Value: Aupgust 13, 1998

Date of Report: September 1, 1998

Definition of Value

Market Value is defined as: “The most probable price which a property should bring in a competi-
tive and open market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit
in this definition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:

. Buyer and seller are typically motivated;
2. Both parties are well informed or well advised, and both acting in
what they consider their own best interest;

3. A reasonable time is allowed for exposure in the open market;

4, Payment is made in terms of cash in United States dollars or in
‘terms of financial arrangements comparable thereto; and

5. The price represents the normal consideration for the property sold,

unaffected by special or creative financing or sales concessions
granted by anyone associated with the sale.”’

Appraisal Development and Reporting Process

In preparing this appraisal, the appraiser inspected the subject property; gathered pertinent infor-
mation such as assessed valuation, zoning, and other governmental factors; analyzed economic
and demographic trends; and interviewed individuals familiar with values, sales, and trends in the
market, including buyers, sellers, and brokers. The appraiser then gathered information on
comparable land sales, and analyzed the data as it applies to the Sales Comparison Approaches
to Value.

The subject recreational residence sites, which are owned by the State of Idaho and leased to
individuals, are improved with structures owned by the lessees. These improvements are not

: Board of Governors of the Federal Reserve System {FRS), 12 CFR Part 225; Federal Deposit Insurance Corporation (FDIC), 12 CFR Part 323,

National Credit Union Administration (NCUA), 12 CFR Part 722; Office of the Comptrolie of the Currency (OCC), 12 CFR 34.42(f); Office of Thrift
Supervision (OTS), 12 CFR 564.2(f); and the Resolution Trust Corporation (RTC), 12 CFR Part 1608. Washington, DC:_Federal Register, Vol 55,
No. 251, pages 53610-53618; Monday, December 31, 1990. (Technicat corrections published at 56 FR 1229 do not affect this definition.)

Recreational Residence Sites ¥
Record Page #éém E
Within Heyburn State Park 9 ‘%

As of August 13, 1998
File #98134-H/I! AUBLE & ASSOCIATES, INC. Page 2



SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

included in this appraisal analysis, which is of the land only. As a result, the Cost and Income
Approaches are not appropriate methods of valuation. Only the Sales Comparison Approach has
been employed in this analysis.

This Summary Appraisal Report sets forth the appraiser’s conclusions and brief summaries of the
analysis. However, this property cannot be properly understood without benefit of the supporting
documentation retained in the appraiser’s file.

Conformity with USPAP and Competency Provision

This appraisal has been developed to conform with the Uniform Standards of Professional Ap-
praisal Practice (USPAP) adopted by the Appraisal Standards Board of the Appraisal Foundation,
and with the Standards of Professional Practice and Code of Ethics of the Appraisal Institute. No
departure has been made from the USPAP.

We are familiar with the appraisal of this type of property and familiar with the subject’s locale.
We believe that we have sufficient education and experience to appraise the subject property;
consequently, we found no need to take special measures to conform to the “Competency Pro-
vision” of the USPAP.

This appraisal includes no personal property, fixtures, or intangible items that are not real property
and require separate valuation.

In developing this appraisal, no information that was required or deemed pertinent to the comple-
tion of the appraisal was unavailable. However, if in the future, additional pertinent information
becomes available, we reserve the right to consider the information and its impact on the value
estimated herein. Such review and consideration may be at an additional fee.

Estimated Marketing/Exposure Time

“Marketing Time” is defined as, “an estimate of the amount of time it might take to sell an interest
in real property at its estimated market value during the period immediately after the effective date
of the appraisal; the anticipated time required to expose the property to a pool of prospective
purchasers and to allow appropriate time for negotiation, the exercise of due diligence, and the
consummation of a sale at a price supportable by concurrent market conditions.””

Dictionary of Real Estate Appeaisal, Third Edition, The Appraisal Institete,

1t 7, » N7, A
Recreational Residence Sites Record Page # § 3? ) '.,‘

Within Heyhurn State Park
As of August 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

“Exposure Time” is defined as, “the estimated length of time the property interest being appraised
would have been offered on the market prior to the hypothetical consummation of a sale at market
value on the effective date of the appraisal; a retrospective estimate based upon an analysis of past
events assuming a competitive and open market. Exposure time is always presumed to occur prior
to the effective date of the appraisal.”

The estimated marketing/exposure time for the individual subject sites is 6 to 24 months.

Limiting Conditions: Included in the Addenda of this Summary Report.

Digtionary of Real Estate Appraisal, Third Edition, The Appraisst Institute.

Recreational Residence Sites " Record Page #&g ({D sy
Within Heyburn State Park —1

As of August 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

DESCRIPTION OF REAL ESTATE APPRAISED

Regional Description

Heyburn State Park is located at the southern end of Lake Coeur d’ Alene within Benewah County,
near the Kootenai County/Benewah County line. It is also located within the Coeur d’Alene
Indian Reservation. This location benefits from close proximity to the population centers of
Spokane, Washington; Coeur d’Alene, St. Maries, and Moscow, Idaho; and Pullman, Washington.

The County Seat of Benewah County is St. Maries, a town with a population of approximately
2,500 located within the St. Joe Valley at the confluence of the St. Joe River and the St. Maries
River. St. Maries is often referred to as the gateway to the St. Joe River region.

The economy of this region is based primarily upon logging and agriculture, as well as
government employment provided by Benewah County, the State of Idaho, and the U.S. Forest
Service. A growing segment of the local economy is recreation/tourism. Tourists are attracted
to the area by its scenic beauty, and the substantial number of rural areas, lakes, and streams. The
region has good two-lane highway transportation to major population centers. The growing trend
of tourism and recreational use is expected to continue.

The subject’s general region can be visualized on the high altitude aerial photo on the following
page.

Recreational Residence Sites : Record Page # ?ﬁ oy

Within Heyburn State Park
As of August 13, 1998
File #198134-HI1 AUBLE & ASSOCIATES, INC. Page 5
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Neighborhood Description

The subject neighborhood is Heyburn State Park. Heyburn State Park is located primarily in
Benewah County near the mouth of the St. Joe River where it enters a series of lakes at the south
end of Lake Coeur d’Alene. Heyburn State Park contains approximately 7,825 acres, over 2,000
acres of which are submerged under the area’s lakes and wetland marshes. The northeasterly
boundary of the park is formed by the bank and channel of the St. Joe River. Approximately 50
acres of upland timber land on the northwesterly side of the park is in Kootenai County.

Heyburn State Park is the oldest state park in Idaho. It was created from the Coeur d’ Alene Indian
Reservation by an Act of Congress on April 20, 1908, and purchasé of the area was authorized
by the Idaho State Legislature in March of 1909. The park was named in honor of U.S. Senator
W. B. Heyburn, who was instrumental in its acquisition.

Heyburn State Park has extensive water frontage on Chatcolet Lake, Hidden Lake, and Benewah
Lake. To the casual observer, these three lakes appear to be a continuous extension of the larger
Lake Coeur d’Alene, as they are connected by a continuous body of water, However, the water
is shallow between the lakes, and access to Lake Coeur d’ Alene and the St. Joe River is via deeper
channels marked for passage. This is a heavily timbered, very scenic area.

Over these many years, Heyburn State Park has been developed for camping, swimming, and
boating. Available are trails for hikers, horses, and mountain bikes; boat docks, beaches, and the
Chatq’ele’ Interpretive Center at Rocky Point. There are also leased building sites on which the
lessees have built summer cabins or placed float homes. Cottages have been built on both water-
front sites with docks, and secondary sites with common park waterfront access. Rental boat slips
and boat houses are also available. Heyburn State Park is open to the public year-round. Some
facilities are closed seasonally, but general operation is early spring to late fall for all facilities.
The peak recreational season is essentially Memorial Day through Labor Day. .

The docks within the park are owned by the State of Idaho, and have been relocated and consoli-
dated in recent years. The State eventually plans to locate all or most of the moorage and boater
facilities in one or more central marinas. There are no future plans to expand the number of recre-
ational residence sites available, but the State does plan to eliminate some sites through acquisi-
tion over the next 20 years. Those sites scheduled for acquisition are referred to as “phase out”
sites. As they become available, the State may purchase the leasehold improvements on a
“willing seller” basis.

Lake Coeur d’Alene, along with the St. Joe River and those properties located within Heyburn
State Park, have been owned, managed, and controlled by the State of Idaho for many years. This

Within Heyburn State Park
As of August 13, 1998
File #98134-H1} AUBLE & ASSQCIATES, INC, Page 7
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

changed recently, however, when in late July, 1998, U.S. District Court Judge Edward Lodge
ruled that the Coeur d’Alene Tribe owns the lower third of Lake Coeur d’Alene and the adjacent
20 miles of the St. Joe River. Judge Lodge’s ruling is being appealed by the State of Idaho. It
must be noted that the lakes within Heyburn State Park were not subject to this ruling, since they
were previously adjudicated all the way to the U.S. Supreme Court and are now under the control
and management of the State of Idaho Department of Parks and Recreation.

Highway access to Heyburn State Park is from State Highway #5, which runs between Plummer
and St. Maries. Secondary access is provided by Conkling Road, which meets U.S. Highway #95
near Worley.

The primary market area serving Heyburn State Park is that between St. Maries, Idaho, and Pull-
man, Washington. The secondary market area is the metropolitan area of Spokane, Washington
and Coeur d’Alene, Idaho, a city located at the north end of Lake Coeur d’Alene. Convenience
shopping is available in Plummer and Worley, Idaho; major shopping and services are available
in St. Maries, Coeur d’Alene, and Moscow in Idaho, and Spokane and Pullman in Washington.

Property Description

Subject Areas

The subject recreational residence sites consist of three distinct property types in five separate
areas. .

Area #], Chatcolet, is all first and second tier, secondary sites with available boat slips, boat
houses, and common parks and waterfront. Blocks “A” and “B” have 15 secondary sites and 2
park lots each; Block “C” has 13 secondary sites and one park lot; and Block “D” has 5 secondary
sites and one park lot. Miscellaneous Lots “A”, “B”, “C”, and “D” are all leased, plus the lodge
site. Area #1 has a total of 52 leased sites.

Area #2, Rocky Point, consists of both waterfront and first and second tier secondary sites with
a lodge, common beach, and marina with rental slips and boat houses. Block “A” has 8 secondary
sites with common park and beach, and 3 park lots. Block “B” has 12 waterfront sites, 2 of which
are reserved for parking. Block “C” is all park with common beach, marina with boathouses, and
lodge. Block “D” has 18 waterfront sites and 2 park lots; Block “E” has 13 waterfront sites and
2 park lots: Block “F” has 6 secondary sites and 3 park lots; Block “G” has 5 secondary sites and

Recreational Residence Sites 3

Within Heyburn Stare Park Record Page # E E M |
As of Augusr 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

fire lanes; Block “I" has 5 secondary sites and 2 park lots; and Block *J” has 7 secondary sites, one
lot split into two sites, and 2 park lots. Area #2 has a total of 79 lots, 80 sites, and 11 park lots.

Area #3. Hawley’s Landing, consists of waterfront sites with private docks and common lots.
There are 12 waterfront sites and 2 park lots.

Area #4, Hidden Lake, has float home sites with central parking and trail and water access. There
are 28 dock sites with float homes.

Area #5, Hanson’s Haven, consists of public access land and one individual waterfront lot adja-
cent to Highway #5, lying between Hawley’s Landing and Rocky Point.

In total, there are 145 land leased sites plus 27 dock sites, Approximately 56 of these front on the
water, approximately 64 are secondary sites with waterfront access and boat slips available, and
2 are for parking. Most secondary sites have lake views, although some are screened or blocked.
There are 27 float home sites, one individual cabin site, and 22 park lots and common areas,
including rentals. It should be noted that the waterfront sites face on the water, but between the
sites and the water is public access land that provides unrestricted access to the water. Many of
the site lessees utilize this area for small outbuildings, temporary boat docking, etc.

Site Sizes

No survey of the subject recreational residence sites is available. The sites are generally deter-
mined by historic location relative to the actual location of the improvements. The lease terms
typically specify, or assume, a 50° x 100” site within which the building improvements are situ-
ated. Some sites are 50’ x 150°, primarily at Chatcolet, and others are irregularly shaped. Lot
11 of Block “J” at Rocky Point has been divided and is improved with two structures. Setbacks
are generally considered to allow about 10 feet between cabins, or 5 feet to each site boundary
line from the building. The land is required to be left in its natural condition, except for fire con-
trol areas around the building and some maintained areas over drainfields. Some encroachments
exist where buildings were built closer than 10 feet apart. Some other sites may have longer,
more irregular shapes for site use purposes. Others have access, topography, or other conditions
that limit site development and use. Therefore, some sites differ from others, and the 50’ x 100’
or 50”7 x 150’ size may be adjusted to some extent.

Recreational Residence Sites 3 .
Within Heyburn State Park Record Page B Lol
As of August 13, 1998 ¢
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Utilities and Roads

Electricity and telephone services are available to all the subject recreational residence sites, and
water systems serve portions of the park and all of the subject sites, excluding the float home/dock
sites. Heyburn State Park has two approved community water systems that provide domestic
water and minimum fire protection. The Heyburn Park at Benewah system is rated by the State
DEQ at 24 connections serving a population of 150. The Heyburn Park at Chatcolet system is
rated at 154 connections serving a population of 400. These systems serve the residence sites,
camping areas, and administrative buildings. Many of the cottages do not have year-round water
facilities and are winterized to prevent freezing. Leaseholders currently pay a “Water Access Fee”
of $144/yr for domestic water and limited fire protection flows.

There is no community sewer system in the park, so sewage disposal is provided on-site by septic
tanks and drainfields. These systems are older, and most do not meet current standards for storage
tank design and capacity, distance from water, and absorption bed space. When the old existing
systems fail, which according to the Panhandle Health District happens at a rate of three to five
each year, the District allows replacement using a “best possible solution/system” philosophy.
This entails locating a site on or near the leased [ot that has the least rock and best available soils,
since the area is rocky and has poor, non-absorbent soils. Park staff states that off-site area for
suitable drainfield replacement space may be made available on a case-by-case basis, but the
leaseholder must pay installation costs. Additional fees or costs for easement rights to off-site
park property for utilities support may be required.

Heyburn State Park is served year-round by paved and county maintained Highway #5, which
provides direct access to Plummer and St. Maries; and during the spring, summer, and fall months
by Conkling Park Road, which provides direct access to Highway #95 near Worley. The park’s
interior roads are both paved and graveled, single lane roads maintained by the park staff. Road
maintenance includes some required snow plowing in early fall and late spring, patching, grading,
and the application of gravel and oil as needed. Park “utility fees” are currently $72/yr for road
maintenance, garbage collection, and street lighting,

Site Leases

The recreational residence site leases restrict use or occupancy to six months, but do not designate
the actual time frame. The secondary park roads are not maintained on a vear-round basis. Some
cabin owners have established “grandfathered” rights for longer occupancy, but must maintain
their own road in the off season. These prior rights remain with the “grandfathered” leaseholder
and do not pass to a subsequent owner in the case of a cabin’s sale. The limitations imposed by
the leases have not been considered in this appraisal.

Recreational Residence Sites

Within Heyburn State Park
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

There is presently a Leaseholders’ Rules Committee for the purpose of participation in the admin-
istration of rules for leaseholders under the Heyburn State Park General Development Plan, as
well as working with the State Parks staff to develop recommendations on rules and lease fees.
The leases will be up for renewal effective January 1, 2000, and new rental rates for the leased
land are to be established and sustained at market value under the state’s mandate to derive a
“reasonable income” from its lands.

Lease rates for 1998 are $966/yr for primary sites, $671/yr for secondary sites, and $966/yr for
the float home/dock sites. The leases are tied to the CPI and have increased 24% from the base
over the past six to seven years. The characteristics of each individual lot are summarized on the
following pages.

Recreational Residence Sites 3 4o
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

HIGHEST AND BEST USE

Definition

Highest and Best Use is defined as: “The reasonably probable and legal use of vacant land or an
improved property, which is physically possible, appropriately supported, financially feasible, and
that resuits in the highest value. The four criteria Highest and Best Use must meet are legal per-
missibility, physical possibility, financial feasibility, and maximum profitability.™

The Subiect Sites

The subject recreational residence sites are located within Heybum State Park, and consist of sites
adjacent to and surrounded by park land. These sites are currently owned by the State of Idaho,
and have been leased for private use for many years. The tenants have built individual structures
on these sites, most of which are in good condition, although in various states of repair. Under
the terms of the leases, the tenants are responsible for real estate taxes on the improvements only,
and the sites are controlled by lease restrictions that dedicate the surrounding land to public use,
that restrict the trees that can be thinned or trimmed, etc.

All of the available sites are currently improved. Those that are not improved are generally not
available, but are being held as open space. The State has no current plans for creation of any
more recreational residence sites within the park. Some of the existing sites are classified as
“phase out” sites; in other words, the State wishes to purchase them over the next 20 years. The
area surrounding the lots is very scenic, timbered, and generally rolling to steep. Many of the lots
front on the lake, have lake access, and a good view of the lake.

The subject property is not zoned and can be adapted to many uses. It is located in a rural part
of Benewah County, some distance from the metropolitan centers of Spokane and Coeur d’ Alene.
Historically, the subject sites have appealed to those living between St. Maries, Idaho, and the
Palouse area of Washington State, and to a lesser degree to those living in Spokane and Coeur
d”Alene. As a result of the historic and current use of these sites, it is judged that their highest
and best use is for continuing use as recreational residential sites.

It should be noted that the lots located on Hidden Lake, referred to as dock lots, or float home
sites, have been used for float homes on the water for many years. These float homes are

generally built elsewhere and towed to their current sites on Hidden Lake. Hidden Lake has foot
and water access only, and does not have sewer or public water available, Thus, use of the float
Within Heyburn State Park

Reocord Page @jﬁ@
As of August 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

homes entails removal of any sewage from the float homes and importation of all water. Due to
the lack of access to the Hidden Lake area, the steep terrain, and the high cost associated with
creating access and providing utilities, it is judged that the highest and best use of the Hidden
Lake area is for continued use as float home sites.

Recreational Residence Sites
Within Heyburn State Park
As of August 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

SUMMARY OF ANALYSIS AND VALUATION

SALES COMPARISON APPROACH TO VALUE

Mayket Data
Lake Coeur d’Alene and its surrounding area have been researched for sales of comparable lots,

A total of 47 sales of lots on Lake Coeur d’Alene and the St. Joe'River have been located and
analyzed. 17 of these sales are applicable to the subject’s primary, or waterfront, lots; 18 are
applicable to the subject’s secondary lots; and 12 are applicable to the subject’s float home sites,
or dock lots. The important data from each group of sales is summarized on the following tables,
and their general locations are found on the accompanying maps. The sales have been arranged
in order from north to south, beginning at the north end of Lake Coeur d’Alene and ending with
the St. Joe River. This is helpful when analyzing the sales for locational trends.

Our research included the chain of smaller lakes along the Coeur d’ Alene River. Several sales
of lots on these small lakes were located and analyzed, but because there is a pollution stigma to
many of these lakes, their sale rates are lower than appropriate for the subject lots. Therefore,
none of these sales have been considered in this appraisal report.

Recreational Residence Sites

Within Heyburn State Park

As of August 13, 1998
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WATERFRONT SALES
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4 . @ Drainfield| (8 1117/ 8 396/
Lowmeister  [Cove Pt_, .30 Comm. Water [Steeply i
16WE [ 4/17/98 393 mos) sw |- g1 ' $1000000 035ac) 200fd 75 15,006 stic o, "4 |sioping, Gent,
~ ¥ iBeach i3 1,333/00 5 6.66/st
, Cottonwood § 1 ‘
. Pr. Est | Public Sewer | .
T7WE | 91595 3s43mos! s FLES L h 26 P STR000L 0.70ac 273 f] 115 ] 31,395 iSO Iganuie !
: 2 : : ‘s gaasls 2aesst
Statistical Sumirary
MIN - 171795 2.53 mos, $ 37,000 01Zac.  S3ft_SOH 52716 § 643/ & 23zl
MAX. 5/29/98__ 44.00 mos, $ 135,000 0.83 se, 400 ft 199 ¥ 35.000 sf 3 1.433/fF § 17.27/sf
MEDIAN . 9/6/96 23,53 mos, $ 83500 03dac, 150f 90f 15000 st S BSe/fl § 4347sf
ADV. 21.53 mos, S 75,094 04Q0ac. 195F 804 17.271 of $899/f § 5.87/sf
STDEY . S 747203 0Zlac 102fi 351 0.3945f $ 73190 & 4.08/<
COVAR.: 0.31 .26 .60
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Waterfront Lots

The sales of waterfront lots are located from Kid Island Bay on the north to the St. Joe River on
the south. There does not appear to be any variance in sale price due to location on Lake Coeur
d’Alene. Several high-end sales were found, primarily in the Carlin Bay area, but these have not
been included because their sale rates are higher than appropriate for the subject lots. The 17
sales analyzed took place from January of 1995 to May of 1998, and sold for prices of $37,000/]ot
to $135,000, with a median price of $83,500. The sales range in size from 5,271 sf to 36,000 sf
and develop a median size of 15,000 sf; the subject lot sizes are generally 5,000 sf.

Included in the Statistical Summary portion of the Waterfront Sales chart is a measure of covari-
ance. Covariance generally indicates which factor develops the best indication of value. The
smallest covariance is the best indicator, because the smaller the covariance the smaller the
variance; thus, most of the factors influencing value are answered by the mathematical computa-
tion. In this case, the covariance for dollars per front foot is the smallest at .26; therefore, the sale
rate per front foot is utilized. The 17 sales develop sale rates ranging from $643/1f to$1,433/ff,
with a median of $856/ff and an average of $899/ff. There is no statistical difference between the
median and the average, indicating that the sales are normally distributed.

Waterfront Sales #5, #6, and #7 have total sale prices ranging from $77,000 to $90,000, and fit
well within the distribution of the balance of the comparables. However, on a front foot basis,
these sales display the highest sale rate relative to their size, indicating a superior location factor.
As a result they have been given the least weight in this analysis.

The balance of the sales indicate that over 75% of the total variance in dollars per front foot can
be attributed to size, with smaller size developing a higher rate per front foot. This is a typical
relationship within the market, and is to be expected. The subject lots are fairly small at approxi-
mately 5,000 sf and should be at the higher end of the range on a front foot basis, or at approxi-
mately $900/ff for a 50° lot. This would indicate a total value of $45,000. Asindicated above,
size accounts for over 75% of the variance, with the balance of the variance due to other factors,
such as terrain, view, parking, etc. These factors have been accounted for subjectively on the
adjustment and lot value tables found at the end of this discussion.

As previously indicated, none of the subject’s primary lots have actual frontage on the lake. The
sales at Kid Island Bay have common lake frontage and the lots do not directly front on the [ake;
however, the values developed by these sales do not vary significantly from the other sales. In
support of this, Secondary Comparable #3, located at Shorelands Addition on Carlin Bay, has a
community beach surrounding the lot. This sale price does not vary significantly from the other
secondary lot sales, and if it did display a variance, it would be toward the upper end of the range.
Secondary Comparable #1 is also located at Kid Island Bay and it does not show any significant

Recreational Residence Sites .
Within Heyhurn State Park Recoid Page
As of Augusr 13, 1998
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

variance from the other comparables. Thus, it is judged that public access to the beach is not a
significant factor influencing value.

The typical value for the waterfront lots at Rocky Point and Hanson’s Haven has been applied at
$45,000 per lot. The typical lot value applied to waterfront lots at Hawley’s Landing is a lower
$40,000 per lot, due primarily to the lower water quality at Hawley’s Landing. This area is
generally more shallow and has more weed growth than the waterfront lots at Rocky Point and
Hanson’s Haven; therefore a subjective downward adjustment has been applied. Other factors
considered include the availability of parking, terrain, timber, lot size, view, and whether or not
the lot is adjacent to park land or private lots being occupied by tenants. Park land is open space
that is generally viewed positively by buyers and sellers in this market. '

The results of this analysis are summarized on the analysis tables for Rocky Point and Hawley’s
Landing found on the following pages. Hanson’s Haven is included as Lease #544 at the bottom
of the Rocky Point table because it is only one lot. After adjustments, the waterfront, or primary,
lots at Rocky Point develop indicated value rates ranging from $33,750 to $51 .750, with a median
of $40,500. These indications fit well within the appropriate range of total sale prices indicated
by the comparables. Also after adjustments, the primary waterfront lots at Hawley’s Landing
develop indicated value rates ranging from $36,000 to $48,000, with a median of $44.000. These
values also fit well within the appropriate range of total sale prices indicated by the comparabies.

Recreational Residence Sites

Within Heyhurn State Park

As of August 13, 1998
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Rocky Point

Kay
Typical Value: | Primary 45000
Secondary 24,000
Access Paved road 0%
Qirt read 2%
 Parking Limited -5%
Parking Yes 0%
Tetrain ¥ Steep -18%
Steep 255
Gentle 10 Steep; 0%
Gentle 5%
Timber Timly, Yes £%
Size Tygicat %
Large 10%
Small ~10%
View Very gond 10%
Yas 5%
Typical 0%
No 0%
Adi. Lang Pvi, Lot 0%
Park Lot 5%
Park 10%
# L.ease No Type i Access 1 Parking Terrain Timber Size View : Adjacent | Tata! Adi. | VALUE
1 566 Primary ! Pavedroad : Parking Yes Gertle Timb. Yes Typical Typical | Park
3 45,000 0% i 0% 556 0% 0% 0% 1 190% 15% i $1,750
2 543 Primary Paved rpad | Parking Yes Gentte Timb. Yes Typica Typieal  {  Pvi. Lot i
3 45000 0% ! 0% 5% 0% 0% 9% i 0% 5% i85 47,250
3 555 Primary Paved road | Parking Yes Gentle o Steep Timb. Yes Typical Typical |  Park Lot :
i3 45,000 o% ) 0% Q% 0% 0% C% i 5% 556 i $ 47,250
4 565 H Pnmary Paved road | Parking Yes Steep Timb. Yes Typical Typical  ©  Pvi Lot !
i3 43,000 0% i 0% -5% 0% 0% 0% ! 0% 5% 1S 42750
5 571 ! Pomary | Pavedroad . Parking Yes Steep Timb. Yes Typical Typical | Pvt Lot i
i3 45,000 | £% ; 0% -39 Q% % 0% H 0% -5% t$ 42750
g 522 ! Primary Paved road Parking Yes Steep Timp. Yes Typical Typical | B Lot |
[ 45,000 0% 0% ~5% 0% 0% 2% i 0% ~5% i 8 42750
7 512 : Pnmary Paved road _: Parking Yes Steep Timb, Yes Typicat Typical i Pvi, Lot .
HE 45,000 0% ! 0% -5% 0% Q% 0% { 0% -5% '8 42750
8 534 H Pamary | Pavedroad @ Limied Steep Timb, Yes Typica! Typeat . ¢ Pyi, Lot i
i3 45000 % ! ~556 ~5% 2% 0% 0% i 0% -IG% 1§ 40,50
9 393 i Prmary ¢t Paved road Limited Steep Timb, Yes Typical Typieal 1 Pvt Lat i
i 3 45,000 1 0% 5% ~5% : 0% 0% 0% : 0% 0% % 40500
10 581 H Frmary Paved road Parking Yes Gentle to Steep Timy. Yes Typical Yes ' Bt Lot !
3 45,000 0% ! 0% 0% 0% 0% 3% : 0% 5% 1S 47250
1 807 i Primary Paved read - Parking Yes Gentle to Steep Titmb, Yes Typical Yes P Pyt bot N
i s 45000 1 0% : 0% 0% 0% 0% 5% ; 0% S¥. 18 47350
12 516 i Primary Paved road - Parking Yes Gentie to Steep Timb. Yes Typical Very good | Pwi Lot i
Pg 435,000 Q% ! 0% 0% 9% % 10% : 0% 0% 1% 4900
i3 532 . Primary Paved road | Parking Yes Gentle to Steep Timb, Yes Typical Very good Park Lot i
;5 45000 - 0% ' 0% 0% i 0% 0% 10% : S% 15% S 51,750
i4 806 : Pramary Paved road _ © Parking Yes Steep Timi, Yes Typicat Verysood | Pyt Lot i
H ) 43.000 0% ! 0% ~5% 0% 0% 10% : 0% 5% i% 47250
15 603 ! Prmary Paved road | Purking Yas Steep Timb, Yes Typical Very goad | Pyt Lot i
] 45,000 : 2% : 0% -3% 0% 0% 10% : 0% 5% {5 472250
16 578 I Prmary Paved road  © Parking Yes Steep Tinb. Yes Typical Very good | Pvr, Lot 1 :
i3 45,000 0% I 0% -5% ¢% 0% 10% i 0% 5% |38 47250
17 S67, i Primary Paved road . Parking Yes Stees Timb. Yes Typical Yes P Pvi Lot :
s #5000 3 0% : 0% -5% 0% 0% 5% ! g% Q% $ 45000
18 588 ; Primary { _Paved road Parking Yes Staep Timp. Yes Typical Yes i Pyt Lot
is 45.060 | 0% : 0% -5% 0% 0% 5% i 0% 0% § 45000
18 515 i Prirnary | Paved road Parking Yes Y Steep Titnb. Yes Typical Typicat _ :  Pwt, Lot
i3 45000 | Q% : C% ~10% 0% 0% 0% | 2% Sl0% S 40,500
20 609 ¢ Pnmary Pavedread Parking Yes V Steep Timb. Yes Typieat Yypical 1 Pvt lat !
i § 45000 % : 0% -10% 0% 0% 0% | 0% Si0% 1§ 40,500
21 513 L Pumary Pavedroad | Limited V Steep Tiab, Yes Typical Typical i Pyt Lot i
is 45,000 | 0% : -5 =10% 0% 0% 9% Q% -15% $..38250
22 542 : Prima |__Pavedroad '  Limited V Steep Timb, Yes Typica Typical vt Lot
) 45000 0% : -5% -10% 0% 0% 0% [0, ] -15% $ 38250
23 584 i Frimary Paved roadt ©  Limited ¥ Sieap Timb, Yes Yypical Typicat Pt Lot
3 45000 0% ! «5% -10% 0% 0% 0% 0% ~159% § 38250
24 58% Poinary Pavedroad i Parking Yes V Steep Yimb, Yes Typical Typical | Pvt, Lot
3 45,000 0% ; 0% -10% 0% Q% 0% i % =149 $ 40,500
25 510 { Prmary Paved road - Parkine Yes V Steep Timb, Yas Typical Typical { Bt Lot
'3 45,000 0% H 0% -10% 0% 0% 0% : 0% -30% $ 40,50
28 518 i Pnmary Paved road | Limited ¥ Steep Timb, Yes Typicat Typical Pvt. Lot
15 A5000 0% ; -5% -10% 0% 0% 0% 0% -15% $ _ 382350
27 845 i Prmary Pavedroad :  Limited V Steep ek TiML, Yes Smatl Typicai Pt Lot
P8 . 85000 0% -5% ~10% 0% -10% 0% £ 0% -25% $ .33.71%
28 §54 : imary Pavedroad i  Limited V Stesp Timb, Yes Typicai Typical Pyt. Lot
P58 45000 0% : - 5% ~10% 0% 0% 0% 0% -15% $_ 38250
29 528 : Drmary Pavedroad 1 Limiec ¥ Sisep Timb. Yes Typicai Typical Pvi. Lot
LY A%000 0% : 5% - 1096 0% 0% 0% 0% +15% $ 382%
30 638 N Primary Pavegroad ! Limited V Steep Timb. Yes Typicat Typical Pyt, Lot
23 45,600 0% : ~5% ~10% 0% 0% 0% 0% 159 $




Rocky Point

& Lease No Type hccess Parking Terrain Timber Size View Adjacent Total Ad]. YALUYE
21 642 Primary Paved road | Parking Yes Y Steap Timb. Yes Typicat Typical | Park Lot ¢
3 45,000 % 4 % ~10% Q% 0% 0% i 5% LnE% & 42750
32 656 Primary Pavedroad 1 Parking Yes V Steep Timb, Yes Typical Typical Pvi. Lot
$ 45,000 0% ! 0% -19% 0% % 0% 0% ~10% $ 40,560
33 503 Priroary Paved road Parking Yes ¥ Steep Timb, Yey Typical Typical Put, Lot :
$ 45000 % 0% =196 0% 0% % i 0% -10% % 40300
34 336 Primary Paved road Limited V Steep Timb, Yes Typical Typical | Pyt Lot
$ 45000 0% 5% ~10% 0% 0% 0% | % -15% - % 38,250
35 551 Frimary Paved rogd Parking Yes V Steap Timb. Yag Typical Typical | Pwt, Lot .
3 45,000 % [ 109 0% 0% 0% 0% P t16% 3 40,500
36 202 Primary faved road Parking Yes V Steep Timb, Yes Typical Iypical Pviiot ! ;
3 45,000 0% 0% ~10% %% 0% 0% 0% o10% - % 40,500
37 614 Primary Paved road Limited v Steep Timb. Yes Semall Typical Pvt. Lot ! .
5 45,000 0% -5% =10% 0% ~10% 0% 0% i_t25% 3 3375G
38 623 Primary Paved road Limited V Steep Timb. Yes Typical Typicai Pwvt, Lot 1 '
$ 45.000 % -5% -10% 0% 9% 0% 0% P -15% - § 38250
33 663 Primary Paved road Patking Yes V Steep Timb. Yes Typicai Typical Pyt Lot !
H 45,000 0% 0% -1 (%6 0% 0% 0% i 0% 10% . % 40,500
40 621 Primary Dirt read Parking Yes Steep Timb. Yes Typical Typical Pt iot
3 45,000 0% 5] -5% 0% 0% 0% 0% -5% % 427sC
41 631 Primary Dirt road Parking Yes Steep Timb. Yes Typical Typical 1 Pvt Lot :
$ 45000 0% 0% 5% % 0% 0% i 0% -5% 5 42750
42 620 Primary Dirt rozd Patking Yes Steep Timb. Ye: Typicai Typicat | Pvt Lot i
% 45,00 G% 0% 5% 0% - © % 0% | 0% -5% % 42,750
43 £33 | Primary Dirt road Parking Yes Steep Timb. Yes Typical " Typical i Pt Lot :
3 45,000 0% 0% -5% 0% 0% 0% ! % “$% % 42,750
44 524 Secondary Paved road Parking Yes Gentle Timb, Yes Typical No i Park !
3 24,000 0% H 0% 5% 0% 0% 0% { 10% 15% 3 27,600
45 544 Secondary Paved road  { Parking Yes Gentle Timb, Yoz Typical No T Pwt, Lot
$ 24,000 0% i %6 5% 0% 0% 0% i 0% 5% % z5z00
48 547 Secondary Paved road | Parking Yes Gengle Timb. Yes Large No i Park
$ 24,006 0% i 0% 5% 0% 10% @6 : 10% 25% % 30,000
47 526 Secondary Pavedroad ! Parking Yes Gentie Timb. Yes Typicai No i Park :
$ 24,000 0% ! 0% 5% 0% 0% % 10% 15% $ 27600
48 500 Secondary i Pavedroad { Parking Yes Gentle Timb. Yes Typicai No Park :
$ 24,000 ! 0% i 0% 5% 0% 0% 0% 10% 15% $ _27.600
4% 619 Secondary Paved road Parking Yes Gentle Timb. Yes Typical No. | Pwlot :
$__ 24.000 o% 0% 5% 0% 0% % 0% 5% 8§ 25200
50 877 Secondary Paved road Parking Yes Gentle Timb, Yes Typical No I Pyt Lot g
5 24,000 0% i 0% 5% 0% 0% 0% : 0% 5% i § 25200
51 508 Secondary Paved road | Pasking Yes Gentie Timb, Yes Typical Yes i Pyt lot
18 24000 % 0% 5% 0% % 5% | 0% 0% - & 26400
52 376 " Secondary Paved road Parking Yes Gentie to Steep Timb, Yes Smail Yes Pyt Lot .
$ 24,000 0% 0% 0% 0% -10% 5% i 0% -3% - § 22800
53 800 Secondary Paved road Parking Yes Steep Timb. Yes {arge Yes i Pt Lot
3 24,000 0% i 0% -5% % 10% 5% i 0% 0% - % 26400
54 817 Setondary Paved road | Parking Yes Steep Timb. Yes Typical Yes 1 Pt Lot '
$ 24,000 % | 0% -5% 0% 0% 5% 0% 0% C % 24,000
55 622 Secondary Pavedroad |  {imited Steep Tunb, Yes Typical Yes Pvt. Lot .
% 24,000 0% i -5% ~5% 0% 0% 5% 0% ! 5% 1§ 22.800
56 563 Secondary Pavedroad | |imited Steep Timb, Yes Typicai Yeg Park Lot i
$ 24,000 0% ! -5% -5% 0% 04 5% ! 5% 0% S 24000
7 359 Secondary Pavedroad !  Limited Steep Timb. Yes Typicat Yes Park Lot . :
3 24.000 0% | 5% 5% 0% 0% 5% 5% . [ ‘3 24,000
58 857 Secondary Pavedroad 1 Limited Staep Fimb. Yes Typicat Yes Pyt Lot .
3 24,000 % -5% +5% 0% 0% 5% 0% -5% $ 22,800
39 533 Secondary Paved road Limited Steep Timb. Yes Typical Yes Pt Lot :
$ 24,000 0% =53 +5% 036 0% 5% 0% -5% & 22,800
60 S72 Secondary Paved roed Parking Yes Steep Timb. Yes Typical No Pyt Lot ¢ :
3 24,000 0% 0% -5% 0% 0% % 0% Poo=S% % 22800
61 605 Secondary Paved road Parking Yes Gentie to Steep Timb, Yes Typical Ne Park : i
3 24,000 0% 0% 0% 0% 0% 0% 10% P10 1% 26400
o 380 Secondary Paved road | Parking Yes Gentle to Steep Timb, Yes Typieal Yos Park ' i
b 24,000 ) ] 0% 0% 0% % 5% 10% j 15% 1% 27,600 |
a3 582 Secondary Peved read Parking Yes Genthe to Steep Timb. Yes Semail Yes Park ! !
$ 24,000 0% 0% o) 0% -10% 5% 10% ! 5% 1§ 25200
64 658 Secondary Dirt._road Parking Yes Gentke to Steep Timb, Yes Typical Yes Park | i
$ 24,000 0% | 0% [ 0% 0% 5% 10% : 15% . & 27600
65 639 Secondary Birt road Parking Yas Gentle to Steep Timb. Yes Typical Yes Put. Lot i
. $ 24,000 0% 0% 0% 0% 0% 5% 0% ; 5% $ 25200
66 628 Secondary Dirt road Parking Yes Gentle to Steep Timb, Yes St Yes Pu lor ¢
$ 24,000 0% 0% o% 0% ~10% 5% 0% i -5% $ 22800
£7 £32 Secondary 0iry roag Pariing Yes Gentle o Steep Timb, Yes Seall Yes Pvt. iot | |
$§ 24000 0% 0% 0% 0% 105 5% We_ 1 5% 1§ 72EO0
€8 649 Secondary Dirt road Parking Yes Gentie to Steep Tirnb, Yes Typical Yes Py Lot | :
$ 4,000 0% 0% o 0% 0% 5% 0% 5% 13 25200
59 535 Secandary Cirt_rosd Parking Yes Gentle 1o Steep Timb, Yes Typical Yes v Lot
$ 24,000 0% 0% o 0% 0% 3% 0% 5% $ 25200
70 647 Secondary Dirt road Parking Yes Gentle Lo Steep Tirb, Yes Typicai Tes vt Lot
$ 24,000 0% 0% o 0% 0% 5% 0% 5% 1 $ 25200
71 646 Secomdary Dirt road Parking Yes Gentle to Steep Fimh, Yeg Typical Yary good Park :
$ 24000 0% 0% % 0% 0% 19% 10% 20% %




Rocky Point
# Lease No Type Access Parking Terrain {imbor Size View Adjacent Total Adj. VALUE
72 560 Secondary Dirt road Patking Yes Gantle to Steep Timb. Yas Large Yes Park
3 24.00CG 9% 5% 0% 0% 10% 5% 0% 25% $ 30000
73 504 Secondary Dirt_road Parking Yas Gantle 1o Steep Yimb. Yas Typicat o vt Lot
3 24,000 0% % % 0% 1 0% 0% 0% 0% $ 24,000
74 558 Sevondiry Dirt road Parking Yes Gentle to Steep Tanb. Yos Typical No Pvt. Lot
3 £4 000 0% 0% % % 0% 0% 0% % $ 24000
75 530 Secondary Dirt road Patking Yes Gentle to Steep Timb, Yes Typical HNo Park
3 24 060 56 0% 0% 0% % %% 10% 10% $ 26400
76 662 Secondary Dirt road Parking Yes Gentle to Steep Timb. Yas Typical Np Park Lot
s 24,000 0% 0% 0% 0% 0% % 5% 5% 3 25200
77 651 Secondary irt road Parking Yes Gentle to Steep Timb. Yes Typical No Park Lot
3 24,900 0% 0% 05 0% 0% 0% 5% 5% $ 25200
78 860 Secondary Dirt road Parking Yes Gantle to Steep Timb. Yes Typlcal No Pvi. Lot
3 24,000 0% 0% 0% 0% 0% % 0% 0% $ 24000
79 625 Secondary Dirt road Parking Yes Gentle to Steep Timb. Yes Typical No Pvt. .ot
3 24,600 0% 0% 0% 0% 0] 0% 0% 0% $ 24,000
80 640 Secondary Ort road Parking Yes Gentle to Steep Timb, Yes Typicat No Park
‘3% 24,000 % 0% 0% 0% 0% 0% 10% 10% $ 26,400
Primary
MIN.: $ 33,750
MAX.: $ 51750
MEDIAN: £ 40,500
Secondary - .
MiN._: N § 22800
MAX,: $ 30,000
MEDIAN: 25200
Hanson's Landing
i Lease No Type Access Parking Terrain Timber Size View Adjacent Jotal Adl. VALUE
1 544 i Primary | Paved road ! Parking Yes | Gentle |__Timb.Yes [ Typical | Yes | Park i ]
i i 43,000 i 0% ! 0% { Gentle D% | 0% i 5% ! 10% ! 15% 1% 53,750
necord Page Bes
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Hawley's Landing

Kay
Typleal Value: $ 40000
Parking Limited -3%
Parking Yas 0%
Terraln V Steep -10%
Steap -5%
Gentle to Stee| 06
Gentle 5%
Timber Timb, Yes 0%
Size Typicat 0%
Large 10%
Smait «10%
View Very good 10%
Yes 5%
Typical 0%
No 0%
Adi. Land Pvt, Lot 0%
Park Lot 5%
Park 10%
# iease No ¢ Type Access [ Parking | Terrzin Timber Size View i Adlacent Fotal Adj, VALUE
(N 580 ¢ Primary Dirt road :Parking Yes :Gentle to Steep]  Timb. Yes Typical Typical ¢ Park
i i : 0% : 0% Q%6 0% 0% i 10% 16% $ 44000
2 558 { _ Primmry Dirt road ‘Parking Yes i Gentle Tirmdy, Yes Typleat Typical i Park Lot
! : i %6 : 5% C% 0% 0% 5% 10% $ 44,000
31 507 i Prmary Oirt road iParking Yes Gentle Timb, Yes Typical Typical { Park Lot
i ! 096 5% 0% 0% 0% : 5% 1056 3 _ 44,000
4 568 i Primary Dirt road -Parking Yes Gentle Timb. Yes Typical Typical +  Put Lot !
: ; : 0% : 5% 0% 0% 0% G%6 5% 1$ 42,000
5 578 i Primary Dirt road ‘Parking Yes _ :Gentle to Steepi  Timb. Yes Yypicai Typical i farklot i
; i : : 0% 0% 0% 0% ! 5% 5% § 42,000
6 i 641 | Primary Dirt road Steep Tirnb, Yes Typical Typical ;| Park Lot
; | ~5% 09 096 0% : 5% 0% i $ 40,600
7 5093 L Primary Dirt road ‘Parking Yes V Steen Timb, Yes Typihcat Typicad | Py Lot !
: .. 0% -10% 0% 0% 0% 0% (10% S 36,000
g ! 554 Prirpaty Dirt rord ;Parking Yes " Gentle to Steep| Timb, Yes Large Yes PPyt lot i
i ' : T 0% 0% 10% 5% i 0% 15% i § 46,000
9 573 . Primary Dirt road - Gentle to Steep;  Timb, Yes Tvpicai Yes P P Lot !
: ! 0% 0% 0% 53 i 0% 5% 1% 42,000
10 550 . Primary Dirt road Gentle to Steep|  Timb. Yes Typicat Very good +  Pvt, Lot !
4 . : 0% 0% 0% 10% 0% 10% i $ 44000
1% 553 i Primary Dirt road :Gentle to Steep!  Timb. Yes Large Very goed | Pyt Lot i
. : 0% 0% 10% 10% ! 036 20% C % 48000
7 i | : i
MIN.¢ $ 36,000
MAX: $ 48800
MEDIAN: $ 44,000




SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Secondary Lots

The 18 secondary lot sales are located from Kid Island Bay on the north to Conkling Park on the
south. Conkling Park is adjacent to and north of Hidden Lake, and is therefore considered to be
an excellent comparable location. Again, there does not appear to be any variance in sale price
due to location on Lake Coeur d’Alene. These comparables took place between January of 1996
and November of 1997, and develop total sale prices ranging from $9,800 to $42,000, with a
median of $23,250. The sale lots range in size from 7,841 sf to 52,272 sf, with a median of
13,721 sf. These sales have been analyzed on an overall sale price basis, as well as dollar per
square foot. The lowest covariance of .38 is developed by the overall sale rate analysis, and is the
best indicator of value. Thus, the overall sale rate will be utilized in this analysis.

These sales indicate that over 84% of the total variance in dollars per square foot can be attributed
to size. The size of the subject lots is approximately 5,000 sf. The comparables develop a strong
median sale price of $23,250 and an average sale price of $23,922. These two indications of
central tendency do not significantly differ; therefore, an appropriate sale price applicable to the
subject’s secondary lots is judged to be $24,000.

As seen on the preceding chart, secondary lots at Rocky Point develop indicated value rates
ranging from $22,800 to $30,000, with a median of $25,200. The summary table for the lots at
Chatcolet, all of which are secondary, indicates a value range of $20,400 to $30,000, and develops
a median of $26,400. These indicated values fall well within the range of total sale prices
developed by the comparables.
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SECOMDARY LAKE LOTS

As of Date: 8/13/98
ELAPSED
# DATE TIME LOCATION LEGAL | SALE PRICE SIZE UTILITIES OTHER RATE
' Comm. Sewer | ce Avail
15 6/25/977  13.80 mos.{KIB NW KB 2nd L $ 23,500 0.19 ae. 8,276 sf|& Water p Avall $ 284/
(CMWS) Shallow bay
Ridgeview, L2 8} .
25 11/21/96) - 21.00 mes, (e ew B loopmcog s | $35:000 073 2] 31,799 sflcMws 20° Sliptac. | $ 1.10/sf
124 . Common area
35 9/23/96]  22.97 mos.|Carin Bay E {Shorelands $42,000 0.25ac] 11,021 sfiCom, Water [UTRding | ¢ 454,
Add. lot with
cemm, beach
i L6 B1,
45 11/30/86)  20.70 mos. {Rockford Bay W iWoodland $12,0C0 0.23 ac, 10,019 st jCMwS Sipinc,Slp, | %  1.20/sf
Shores
i L7 B2 Is¢
55 8/24/97| 10.77 mos. |Rockford Bay | w [Add $21.500 ‘0222¢| 9,583 stlomws Slip Inc. $ 224/
Shores
3
1182 Tst i
65 7/21/97| 1293 mos.[Rockford Bay | W Q‘iﬁ&an 4 $24,000 . 0183 7,841 sfICMWS sl Inc. $  3.06/s
Shores !
7S | 3/18/96] 29.27 mos.|Cave Bay SW |L27 2ndAdd. | $32.500 0.47ac| 20,473 sflomws o *’;ﬂ';{ $  1.59/sf
85 i 7/11/96| 25.43 mos.|Cave Bay sw {36 $24,900 0.24ac] 10,454 sfloMws Slip Avail, Sip.| §  2.38/s¢
i L6 83 3rd Sip Avail,,
85 | 7/17/96] 25.23 mos. Cave Bay sw |18 $2%,500 0.28sc| 12,197 stlcmws NG E SR R
i L5 B3 3rd iSlip Avail.,
105 | 11/13/26  21.27 mos. Cave Bay sw =58 $16000 .  0.28aci 12,197 sflomws AN E I KAV
1S | 11/27/96]  20.80 mos.|cave Bay sw [958 s $20,500 0.30ac| 13,068 sflomws St Avail, Sp. $ 15775
125 | 6/20/96! 26.13 mos.iHarrison se L83 $ 13,500 . 043aci 18,731 sticvws fLev.tosip. s o072/
i i{Stoneridge . ' .
: ;
. L2 83, i
188 11/1/97|  9.50 mos. | Harrisen SE lswoneidge |3 19900 O74ac| 32234 sf|cwws llev.tosip. |$  0.d9/sf
; Lacon Trts, L5 & 6 2nd . Mo Slip, Sip. to 71
145 5 8/6/96 24.57 mos. Harrison SE Add, 337,000 1.20 ac, 52,272 stiWater Assn. Rot. 3 0.71/sf
] :
155 | 1/26/96  31.00 mos.|Conking Park | SW LK IHoPRS| 523,000 1 Dasac] 20,038 sf|cMws ] KSR REZ
i
{ L1182 f Stip Avail., Lvl
165 | 6/24/96) 26.00 mos./Conking Park | SW |Marmons2nd | $33.000 ©  070ac| 30,492 sflcMws mpsu: WS spesst
Add, . -
LTSI ' Slip Avait., L
7S | 10/18/96) 2213 mos.iConking Park | SW |11 Hopps $9,800 | 0.33ac] 14,375 sfloMws {OF’SID Sl osasst
- Aednd : X
1
T - . -
185 | 6/16/97| 14,10 mos.|Conkling Park | SW potakeside | 5250000 034ac| 14,810 sf|cuws f('}"’m’;““"" WMig 16arst
* Ad]. -8$1,000 for cides trailar Inciuded In sale.
Statistical Summary
MIN.: 1/26/96  9.50 mos, $_ 9,800 0.18 ac. 7,841 sf $_ 0.49/st
MAX T1/1/97 . 31,00 mos. §_ 42,000 1.204ac. 52,272 st 5 3.81/sf
MEDIA 10731796 21.70 mos. §  23.250 03zac,  18,721sf E 1,24/t
ADV.: 20,98 mos. 5 23922 .42 ac, 18,327 sf $ 1.83/sF
STDEV.: 531 mos. $ 5011 G27 ac. 11,595 &f $  051/st
COVAR.: 5.38 0.56

%
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Chatcolet Area

Key
Typicat Values] $§ 24,000
Parking Limited -5%
Parking Yes 0%
Terrain V Steep -10%
Steep ~5%
Gentle to Stee 0%
Gentle 5%
Timber Timb, Yes 0%
Size Typica 0%
Large 10%
Small «10%
View Very good 1096
Yes 5%
Ng 0%
Adj. tand __ [PvL Lot 0%
Park Lot 3%
Park 10%
# Lease No Type Actess i Parking Terrain Tintrer Size View Adjacent ! Total Adj, VALUE
1 602 Secondary 2 foads Lirnited Steep Timb, Yes Typical No vt Lot .
-5% =5% 0% % 0% 0% -10%] $ 21,600
2 531 Secondary 2 roads Limnited Steep Timb. Yes Typical " Ho PVt Lot
-5% ~5% 6 056 0% &) =10%| $ 21,600
3 518 Secondary 2 roats Limited V Steep Timb. Yes Typical No PvL Lot
: i -5% -10% % 0% 0% 0% ~15%] § 20,400
4 650 . Secondary Zroads i Limited Steep Timb, Yes Typical MNo Pyl Lot
i : -5% -3% 0% 0% B 0% -10%) % 21,600
5 648 i Secondary Z2roads  :  Limited Steep Timb. Yes Typical No Pvt. Lot
! «5% -5% 0% 0% 0% 0% -10%1 § 21,600
[ 661 1 Secondary 2 roads ¢ Parking Yes | Steep Timb, Yes Typical No Pt Lot
; ; 0% | 5% 036 0% 0% 0% -a%l § 22,800
7 613 i Secondary 2 roads . Parking Yes Gentie Timb. Yes Typical No Pvt. Lot
i i 0% 3% 1 0% 0% 0% % 5% % 25200
8 626 i Secondary 2roads  : Parking Yes Gentle | Timb. Yes Typical No Pvt. Lot
! : 0% 556 1 % 0% ) 0% 5% 3 25,200
] 529 I Secondary 2roads . Parking Yes Gentle ! Timb, Yes Typical No Pvt. iot
: : 0% 5% % 0% 0% %% 5%] § 25,200
10 635 ._Secondary 2roads Parking Yes Gentie ¢ Timb. Yes Typical No iPvt, Lot
i 0% 5% i % 0% 0% t 0% %13 25200
13 506 i Secondary 2roads | Parking Yes Gente | Timb. Yes Typicat No Park t0t
: : 0% 5% i 50 0% %% 5% 10%i $ 26,400
12 541 i Secondary 2roads t ParkingYes | Gentle ! Timb. Yes Typical No Park Lot
: i 0% ¢ 5% 0% 0% 0% 5% 10%] $ 26,400
13 514 . Secondary 2roads | Parking Yes Gentle | 'Timb, Yes Typical No PVt Lot
¢ i 05 5% i 0% 0% 0% 0% 5%1 % 25,200
14 598 :  Secondary 2 roads . Parking Yes Gentle | Timb. Yes Typical No Park 1.0%
: : 0% S% | % 0% 0% 5% 10%| $ 26,400
15 596 - Secondary 2roads ¢ Parking Yes Gentle  {  Timb, Yes Large No Park Lot
: i % i 5% : 0% 10% 36 5% 20%] & 28,800
16 523 i Secondary iread | Parking Yes Genile | Timb. Yes Typicat No Pvt. Lot
i i 0% 2% ! 050 0% 0% 096 53%| 3 25200
17 636 i Secondary Vroad | Parking Yes Gentte | Timb. Yes Typicat Ng Park
: 0% 5% i 0% 0% 036 10% 15%1 § 27,600
18 520 ! Secondary 1 road Parking Yes Gentle | Timb. Yes Typical No Park
i 0% 3% : 66 0% (&3 10% 15%1 $ 27,600
19 537 ' Secondary Zroads : Parking Yes Gentle  :  Timb. Yes Large Noe Pvt Lot
! ! ) 5% 0% 10% 0% 0% 15% § 27,600
20 583 i Secondary 2roads | Parking Yes Gentle Timb, Yes Large No Pyt Lot
! 0% 5% i 0% 10% %% 56 15%| § 27,600
21 615 i _Secondary 2 roads Parking Yes Gentle 1o Steep  Timb, Yes Typical Yes Pvt, Lot
; 0% 0% ! 0% 0% 5% 0% %% 25,200
22 597 | Secondary 2 roads Parking Yes Steep Timb. Yes Typical Yes Pvt. Lot
; . | Q% 5% i 0% 0% 5% 0% 0% § 24,000
23 574 ! Secendary 2roads i Limited Steep i Timb, Yes Typicat Yes Park Lot
] -5% =5% i 0% 0% 5% 5% 6] 3 24,000
24 548 1 Sccondary 2 reads Parking Yes Steep | Timb. Yes Typical Yes Park Lot
! 0% -5% i 0% 0% 5% 5% 3% § 25200
25 501 .. Secondary 2 roads Parking Yes Steep | Timb, Yes Typical Yes vt Lot
i . 0% 5% | 0% 036 3% O 0% S 24,000
26 616 : Secondary 2 roads Parking Yes Steep Timb. Yes Typical Yes Pyt Lot
M 0% -5% 0% 0% 5% 0% 03l 8 24,000
27 601 : Secondary 2 roads | Parking Yes Steep ' Timp, Yes Large Yes PvL. Lot
: ! 0% -5% 0% 10% 5% i) 10%i § 26,400




Chatcolet Area
# Lease No Type Accesg Parking Terrain Timber Size View Adiacent  Total Adj, VALLE
28 652 | Secondary | 2 roads Parking Yes Gentle Timb, Yes Typical Yes Pvt, Lot !
! ! 0% 5% 0% 0% 3% 86 10%: 3 26,400
29 325 Secondasy 2 roads Lirmited Gentle Timb, Yes Smalt Yes Pvt Lot |
-5% 5% 0% -10% 5% 0% ~5%! § 22,800
30 556 Secondary 2 roads Limitad Gentle Timb, Yes Smalt No IPvt. Lot i
: -5% 5% 0% ~10% 0% 0% -10%: 3 23,600
3 612 Secondary 2 roads Limited Gentle Timb. Yes Smatl No Pvt Lot :
5% 3% 0% -10% 0% 0% S10%1 § 21,600
32 664 Secondary Dirt road Parking Yes [Gentie to Steef] Timb. Yes Large No Park |
0% % %% 0% 0% 10% 20%i 3 28,800
33 655 Secondary Dirt road Parking Yes Gentle to Steer; Timb, Yes Large No Pvit Lot i
0% 0% O% 10% 0% 0% 10%; $ 26,400
34 630 | Secondary Dirt road Parking Yes Gentle to Steer] Timb. Yes Large No Park Lot ]
0% 0% 0% 1056 0% 536 15%: § 27,600
35 594 Secondary Dirt road Parking Yes Gentle Timb. Yes Large No Park Lot i
0% 5% 0% 10% 0% i 3% 20%: 3 28.800
36 508 Secondary Cirt road Parking Yes Gentle Timb, Yes Large Ko iPark ;
0% 596 0% 0% 0% 10% 25%; 3 30,000
37 531 Secondary | 2 tirtroads | Parking Yes Gentle Timb. Yes Large Na Pvt. Lot ;
0% 5% 0% 1086 0% 0% 15%1 § 27,600
38 549 Secondary | 2dirtroads | Parking Yes Gentie Timb, Yes | Large No Pvt. Lot :
i 0% 5% 0% ] 10% 0% ! 0% IS%I Y 27,600
38 562 i _Secondary 2 dirtroats | Parking Yes Gentle Tinh, Yes i Large No iPvt. Lot :
0% 5% 0% 1 1o% 0% ¢ % 15% § 27,600
40 575 Secondary 2 dirt roads | Parking Yes Gentle Timb, Yes ! l.arge No Pvt. Lot i
0% 5% Q% } 109 0% 0% 15%.8 27,600
41 304 Secondary | 2 dirtroads | Parking Yes Gentle Timb. Yes | Large No 1Pvt. Eot )
0% 5% 0% 10% 0% ! 0% ! 5% 3 27,600
42 517 i..Secondary | 2dirtroads | Parking Yes Gentle Timb. Yes | Large No iPvi, Lot :
i % 5% 0% i 10% 0% i 0% 15%. 3 27,600
43 586 Secondary | 2 dirtroads | Parking Yes Gentle Timb, Yes | Large No Py Lot i
N ! 0% 5% Q%% H 109% 0% : % 15%: 3 27,600
44 529 i _Secondary 2 dirt roads | Parking Yes Gentle Timb, Yes Large No Park Lot :
i 0% 5% 0% 10% 0% ; 5% 20% & 23,800
45 634 Secondary | 2 dirt roads Parking Yes Gentle Timb. Yes | Large No Pak Lot :
0% 5% 0% : 10% 0% i 5% 20%° § 28,800
16 570 Secondary ; 2 dirtroads | Parking Yes Gentle Timb. Yes i Large No Park :
0% 5% 0% L 10% % 1 I0% 25%: 3 30,000
47 564 Secondary Dirt road Parking Yes Gentle to Steed Timb, Yes | Typical No Patk :
! 0% | 0% 0% 0% 0% 10% 10%. § 26,400
43 581 ! Secondary Dirt read Parking Yes ! Gentie Timb, Yes ¢ Typical No ‘Park Lot :
: B 0% 5% 0% H 0% ] 0% - 5% 10%: £ 26,400
49 589 | Secondary Dirtroad | Parking Yes Gentle Timb. Yes | Typical | Very good iPark :
! 0% 5% 0% i 0% 10% L 10% 25%. % 20,000
50 539 | Secondary Dirt road Parking Yes Gentle Timb. Yes | Large Very good  Pwvi. Lot !
! 0% 5% 0% ; 10% 10% 1 0% 25%: 5 30,000
51 521 Secondary Dirtroad + Parking Yes Gentle Timb. Yes | Large Very good Pvt. Lot :
0% 3% 0% i 1056 10% : 0% 25%. $ 30,000
52 637 Secondary Dirt road Parking Yes Gentle Timb, Yes i Typical Very good  Park i
0% 5% ! 0% i 0% 10% L 10% 25%: % 30,000
MIN.:
MAX.: $ 20400
MEDIAN: $ 30,000
$ 26400
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Float Home Sites/Dock Lots

The 12 dock lot comparables analyzed took place between February of 1994 and April of 1998.
They develop sale prices ranging from $12,500 to $48,000, with a median of $24,500. Dock Lot
Sales #1, #2, and #3 included the float homes and have been adjusted accordingly. The balance
of the sales are of non-buildable lots adaptable for float home sites. Dock Lot Sale #12 is on the
St. Joe River, and while it is not adaptable for a float home, it is nevertheless competitive because
it is non-buildable. '

As in the previous analyses, the total sale price develops the lowest coefficient and provides the
best indication of value. The highest value indications are developed by Dock Lot Sales #1, #2,
and #3, but they depend upon an allocation to the float homies, making them less reliable than the
sales of lots only. The median indicated value of $24,500 is below the average value $27,958,
indicating that the probability distribution of these sales is biased toward the upper end.
Therefore, for the purpose of this analysis, the median is accepted as the best indication of central
tendency, as it is least influenced by extreme values.

The dock lots are all similar in value, as they all consist of use of the water and minimum use of
the associated land along the waterfront. While some have a shorter walking distance to the
parking lots, others offer greater privacy, an offsetting factor. The primary means of access to the
dock lots is by boat, and for the most part, the lake frontage is steep. Based on these factors, all
the dock lots are judged to have the same value. It is therefore Judged that the typical value of the
float home sites, or dock lots, located at Hidden Lake is $25,000.

Recreational Residence Sites | Record Page 8 ?Z_/

Within Heyburn State Park
As of Auguse 13, 1998
File #98134-H11 AUBLE & ASSOCIATES, INC. Page 39
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DOCK LOT SALES
As of Date: 8/11/98
ELAPSED | REAL
# DATE TiMg_ | LOCATION PRICE | sMpPROV. | ESTATE | FF | DEPTH SIZE UTILITIES QTHER RATE
10 1 12/1/97] 8,50 mos. Blue Creek Aay | 1-26.5 NEJS 75000 S 27000 {8 48,000 1 7GI1i 155 1110.26 a¢.] 11,108 1 3§ 686/0| § 4.3275¢
20 | 1171498} 21.57 mos|MoscowBay  |3-49-3 NE|$ 55000 | § 12000 | § 43,000 | 100 #f] 440 [ 1.07 ac,| 43,005 51|77/ [Noriavess, o0l 0 b gus
Phone Slp, te Stp,
3D 817941 49,10 mos Beouty Bay . 16492 NE] 3 B0000 | § 26000 | $ 34000 103 ff Norg. acess | § 33170
Power / M& ., acess
3 - - 16, 202 52, '
40 | 2/15/94] 54.67 mosiMoscow Bay  1349-3 gl § 1600013 $ 16,000 {1001t} 400 #t]1,20 ac.] 52,272 51 oo Sig. 10 St | 8 160/111 $ 031751
{ f
Power / Mo rd, acess
v ¥ 1 . 18, 100 .20 2c.| 52,272 st -
50 | 3/23/94) 5347 mosiMoscow Bay  [34e-2 e | ¥ 18000 |8 $ 18,000 t1400 | 1.20 ac.| 52,272 s Sip, 0.5t | 8 180/81] § O34l
L7, Emerald Paver / Na rd. acess,
11 M - X .. . X "
&0 8/11/88] 26.43 mcrsEMoscow Bay Shares NE $ 200001 S £ 15000 ] 7714001 ]0.77 ac,| 30,800 sf Phane Sip. 1o Stp,  195/1t] § G.40/at
i
i L7, Emeraid . 7 Power / No 10, acess,
7D | 4/16/98]  3.97 mosMoscow Bay [l BT vl 15000 |3 $ 15,000 | 77 f1) 400 f10.71 ac.; 30,800 | 7T Sip. 10 %tp. | 5 195/81] 3 0.49se
i i
i 5172 La, sower 7 Srivate R
2D 5/8/96| 27.87 moslEcho Pomt  {Panarama $ 280003 - 1% 28000 30| 200n|C.280c) 12,000t o o
: ! View NE P $ 933/1f| § 2.93/5¢
! i i i
: . Power/phone, Rosdrst
80 | 8/2/95) 35.90 mos.|Mica Bay Tax 7495 MW/ 47500 | § - 1§ 47,500 | 100 #] 100 (]0.23 2c.| 19,000 stino Sewer / o
: Lake Warter 9 1 s 475l s avsss
' Easement for
10D | 1/25/96] 31,03 mos.| Turser Bay L3882 Leland { E {3 37500 | % - 3 37500 | F5Mr{1761t]0.243c.] 10,454 st{0ffsite Septic | Paved Road,
! Slp. to Stp. $ 3000t $ 3,59/50
i 1 |
EWatson a4, L4 GL 83 Common ships.
110 [ 628/98] 25,87 mes 250 Iweodand wls 12508 - {5 12500 | 100 #1100 7]0.23 2c.] 10,019 stlemws o s
jOSKIOrd 22Y shores FOSP g vasarl s v2ssr
i i ]
! i i 1.21 5t Joe :
12D | 9/79/967 23.30 mos.OM 5, Joe City [Riverside, 13- | 5 [ § 2100018 - [§ 21000 {125# 400 ft|1.34 ac.| 49,658 $FiNo Services  |Non Buildatie
j | 47+1 i ) 5 188/H1 $ 0.42/5t
Statisticai Summary
N 2715794 3,97 mos, 12.500 301 025 ac. 10,000 51 S 125/H S 03179
MAX:  4/16/98 5467 mos. $ 48,000 12511 1.20ac. 52,272 § 933/ff 3 4765t
HEDIAN 5725796 27.00 mos, $ 24500100 1f 0.71ac, 30,500 sf § 263/ € 0.98/5f
ADV.: S 27958 BEf 0.65 ac. 28,489 st S 36E/ § 175751
STDEY 3 13,493 ‘ $ 251/ § 1.7175f
COVAR.: 0.48 0,69 0,98
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SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

Concluded Value Ranges

Based on the analyses discussed in this report, the indicated market value ranges for each type of
recreational residence site are shown below. The indicated values for each individual lot are
found on the charts on the referenced summary pages,

Rocky Point
Primary:

Secondary:

Summary:
Hanson’s Haven

Primary:

Summary:

Hawley’s Landing

$33,750/1ot to $51,750/10t
$22,800/1ot to $30,000/10t
Pages 30, 31, 32

$51,750
Page 32

2%

Primary: $36,000 to $48,000
Summary: Page 33
Chatcolet
Secondary:  $20,400 to $30,000
Summary: Pages 37, 38
Dock Sites $25,000 each
Recreational Residence Sites .
Within Heyburn State Park i e
As of August 13, 1998 Record Page L WS
File #98134-H11 AUBLE & ASSOCIATES, INC. Page 42
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ADDENDA




ASSUMPTIONS AND LIMITING CONDITIONS

Unless otherwise stated, this appraisal report is made expressly subject to the following conditions
and stipulations:

In the course of developing this appraisal, we have relied on information gathered from numerous
individuals. Although we have attempted to verify these data where possible, we assume no lia-
bility should these data be proven inaccurate. We have assumed the data obtained from these in-
dividuals is true and correct.

This appraisal report has been prepared in accordance with appraisal standards and reporung re-
quirements of the Appraisal Institute and the Appraisal Foundatmn

The date of value to which the opinions expressed in this report apply is set forth in the letter of
transmittal. We assume no responsibility for economic or physical factors occurring at some later
date which may affect the opinions stated herein. Should any additional pertinent information be-
come available after the date of the appraisal, the appraisal may be subject to revision, and an
additional fee for these services.

Any projections included in this report are utilized to assist in the valuation process and are based
on current market conditions, anticipated short term supply and demand factors, and a local econ-
omy similar to the current economy. Therefore, the projections are subject to changes in future
conditions that cannot be accurately predicted by the appraisers and could affect the future income
or value projections.

No opinion is mtended to be expressed for legal matters or that which would require specialized

investigation or knowledge beyond that ordinarily employed by real estate appraisers, although
such matters may be discussed in the report. A reasonable attempt has been made to consider all -
available governmental regulations or restrictions, but we assume no responsibility for future con-

ditions that are not readily available or public knowledge at the time the appraisal is made.

No opinion as to title is rendered. Data on ownership and the legal description were obtained
from sources generally considered reliable. Title is assumed to be marketable and free and clear
of all liens and encumbrances, easements, and restrictions, except those specifically discussed in
the report. The property is appraised assuming it to be under responsible ownership and compe-
tent management, and available for its highest and best use.

No engineering survey has been made by us. Except as specifically stated, data relative to size and
area were taken from sources considered reliable, and no encroachment of real property improve-
ments is assumed to exist.

Maps, plats, and exhibits included herein are for illustration only, as an aid in visualizing matters
discussed within the report. They should not be considered as surveys or relied upon for any other

purpose. %
Record Page @@‘ ”"%



LIMITING CONDITIONS

No opinion is expressed as to the value of subsurface oil, gas, or mineral rights, and the property
is not known to be subject to surface entry for the exploration or removal of such materials, except
as is expressly stated.

Testimony or attendance in court or at any other hearing is not required by reason of rendering this
appraisal, unless such arrangements are made a reasonable time in advance.

The liability of Auble & Associates, Inc., and its employees, is limited to the client only and only
up to the amount of the fee actually received for the assignment. Further, there is no account-
ability, obligation, or liability to any third party. If this report is placed in the hands of anyone
other than the client, the client shall make such party aware of all limiting conditions and assump-
tions of the assignment and related discussions. We are in no way responsible for any costs in-
curred to discover or correct any deficiency in the property.

Because no title report was made available to us, we assume no responsibility for such items of
record not disclosed by our normal investigation.

No detailed soil studies covering the subject property were available to us. Therefore, premises
as to soil qualities employed in this report are not conclusive but have been considered consistent
with information available to us,

At the request of the client, the scope of this appraisal report has been limited to include the
valuation of only the land.

It is assumed that there is full compliance with all applicable federal, state, and local environ-

mental regulations and laws, unless noncompliance is stated, defined, and considered in the ap-

praisal report. The presence of substances such as asbestos, urea-formaldehyde foam insulation, -
and other potentially hazardous material, or the existence of underground storage tanks for petro-

leum products, may affect the value of the property. We are not qualified to detect such sub-

stances. The value estimate is predicated on the assumption that there are no such materials or

tanks on or in the property in a form or condition that would cause a loss in value. This appraisal

has been developed under the assumption that there has been no discharge, dumping, spillage,

uncontrolled loss, seepage, migration, or storage of hazardous substances that would adversely

affect the value of the subject property. No responsibility is assumed for any such conditions or
for any expertise or engineering knowledge required to discover them. The client is wrged to

retain experts in the various fields if desired.

This report is prepared based on the assumption that the property is not, nor will it be, in violation
of the National Environmental Policy Act, State Environmental Policy Act, Shoreline Manage-
ment Act, or any and all similar government regulations or laws.
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Appraisal Institute: * Standards of Professional Practice, 1991

» Completed all the educational & examination requirements for the + Case Studies in Real Estate Valuation, 1991

MAI designation, 1994 + Appraisal Theory, 1991
Highest and Best Use and Market Analysis, 1998 = State Certification Program, 199}
Timberland Valuation, 1997 * Appraiser's Legal Liability, 1950
Working With Legal Descriptions, 1996 American Institute of Real Estate Appraisers:
Zoning, Police Power & Regulatory Takings, 1996 Valuation of Leased Interest Part [ and II, 1989
Standards of Professional Practice, 1995 Capitalization Theory & Techniques Part A, 1989
Litigation Valuation, 1995 Capitalization Theory & Techniques Part B, 1389
« Understanding Limited Appraisals-General, 1994 Cash Eqguivalency, 1988
= Subdivision Analysis, 1994 Basic Valuation, 1986
* Appraisers Complete Review Seminar, 1994 Appraisal Principles, 1985
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EROPERTY TYPES ANALYZED

Residential Subdivisions

. »  Waterfront Land & Developments +  Agricultural Land

+ Feasibility Analyses *  Master Planned Developments ¢ Commercial Conversions
+  Apartment Projects + Lease Analysis +  Office Buildings

¢ Industrial Land & Buildings * Expert Witness Testimony »  Banking Facilities

+  Commercial Land & Buildings * Right-of-Way *  Day-Care Centers

*  Mobile Home Parks » High-End Homes & Estates *  Personal Investments

¢ Timberland + Ranches
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